
Mega Trends That Are Accelerating  

Change in Institutional Investing



INTRODUCTION

Change is constant, and that is a good thing.  
The institutional investment industry has  
seen significant change in recent years, and  
it continues to grow and evolve in multiple 
ways as a result. While change can sometimes 
be unpredictable and fast moving, it is often  
a process.  

The challenge for investment managers and asset owners is to identify and 
anticipate the changes which will impact their future, so that they can solve 
problems, take advantage of new opportunities, and help shape what is to come.

Going forward, there are clear themes that will bring change, say senior  
figures at Northern Trust. Justin Chapman, Global Head of Market Advocacy &  
Innovation Research, Melanie Pickett, Head of Asset Owners, Americas, and 
Gary Paulin, Head of Global Strategic Solutions, highlight how key themes  
will impact both investment managers and asset owners. While these  
concepts are not new, they suggest, they are bringing changes that will  
drive the industry’s development.
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IMPACTS ON INVESTMENT MANAGEMENT

While many trends are shaping the future for institutional investing, three key factors have significant 
implications for investment managers. The continued growth of alternative and digital assets, an 
increased focus on achieving cost efficiencies and the influence of data science to shape decision-
making will all be important in the coming year, say Chapman, Pickett and Paulin.

1. Growth of Alternative and Digital Assets

As alternative assets gain market share, the trend will continue to impact traditional players. So will  
the rise of digital assets, which has introduced a host of new opportunities, but also complexities for  
institutional investing. 

The asset allocation by global institutional investors to real estate, private equity, and infrastructure in 
the 20-year period has moved from about 7% to above 26%, according to the Thinking Ahead Institute 
Global Pension Assets Study 2021.1 Within the alternatives sphere, it is private assets that are seeing the 
most significant growth, expected to have hit $8 trillion at the end of last year,2 with investors looking 
at everything from private equity to private debt, real estate and infrastructure, and from ESG-aligned 
investments to sustainability-focused and impact investments. 

Institutional investors have shown that they are prepared to take on more risk to access returns.

“Cash is a terrible thing to hold, especially in an inflationary environment. Every investment manager and 
asset owner is looking further up the risk and liquidity spectrum to get the profile that they need. That’s 
taking them into alternative assets,” says Paulin.

High profile asset owners raising their alternative asset market share include CalPERS, which announced 
that it would be increasing its private equity portfolio from 8% to 13% of total assets, (roughly $25 billion) ,3 
and the $75 billion Los Angeles County Employees Retirement Association, which raised its private equity 
target from 10% to 17% of its portfolio. 4 

“Private assets aim to provide diversification, strong returns, and access to a variety of emerging sustainable  
investment opportunities,” says Pickett.

She highlights the trend towards increased digitalization in alternative asset servicing, which is supporting 
asset owners who want to access private assets.

Last year, Northern Trust launched several key initiatives for institutional investors in the alternative 
investment space, ranging from enhancing the depth and range of the alternative asset data it can 
provide, building greater efficiencies and transparency, leveraging artificial intelligence (AI) to extract 
unstructured investment data from alternative asset documents, and developing machine learning for 
digital document capture.5 
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“Private assets have traditionally been difficult to manage and maintain, but asset allocators are leveraging 
new technologies and accessing new digital insights to build a better understanding of the performance, 
liquidity, and risk considerations around them. Asset servicers are creating a host of digital solutions to 
support this,” she says.

Investors are also looking at digital assets themselves as a greater opportunity set, which has implications 
for investment managers. Managers who do not position themselves for the growth of digital assets in 
2022 may be in danger of falling behind as the asset class grows. Seven in ten institutional investors expect 
to buy or invest in digital assets in the future, and more than 90% of those interested in digital assets 
expect to have an allocation in their institution’s or client’s portfolio within the next five years, according  
to Fidelity Digital Assets 2021 Institutional Investor Digital Assets Study.6 

“The journey is probably just starting to kick off, but now is the right time to think about how the rise  
of digital assets can impact portfolios and business models,” says Chapman. 

He highlights the fact that the growth of digital assets – which include cryptocurrencies, stablecoins, 
central bank digital currencies (CBDCs) and digital tokens – has also been supported by the growth  
of digital infrastructure, for example by new initiatives from central securities depositories (CSDs). 

Digital assets are also supporting the growth and development of private assets. Northern Trust’s own 
distributed ledger technology (DLT) platform for private equity asset servicing, transferred to Broadridge 
Financial Solutions in 2019, marked a significant step towards delivering an industry-wide PE blockchain, 
delivering real time insight and transparency to all parties.7 For those institutional investors who cannot 
currently invest in private equity because of the lack of daily valuation, these types of developments mean 
the marketplace may start to open.

Moreover, digital assets are supporting the development of ESG governance. “All the new ecosystems and 
issuances in digital assets are being built with ESG governance in mind. It’s going to become easier and 
easier to capture the data required to make informed decisions in this area,” says Chapman. 

Another driver is regulatory requirements, he believes. Regulators, who have historically struggled to keep 
pace with digital developments,8 are building new legislation to be implemented in the next few years. 
“We are starting to see more clarity on regulatory requirements in this space. 2022 will continue to see 
regulations develop, and investment managers and asset owners will have to start deploying solutions,” 
says Chapman.

The growth of alternative and digital assets is reshaping the competitive landscape for investment 
managers. Managers who have lost market share to alternative players will need to look at their value 
proposition, while those who fail to embrace digital assets may struggle to compete, not only with their 
current peers, but with new entrants in the future.

Seven in ten institutional investors expect to buy or invest in digital  
assets in the future, and more than 90% of those interested in 
digital assets expect to have an allocation in their institution’s  
or client’s portfolio within the next five years.
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“I think private assets could attract nearly 50% of the available wallet in the near 
future. Private equity may be less than 20% of assets under management, but 
it will have half of the wallet share. And this will happen at the expense of active 
strategies,” says Paulin.

2. Cost Management Under the Microscope

All of this has cost implications as well. An increased focus on cost management  
is the second theme that investment managers have to grapple with this year.

Investment managers have been under cost pressures for some years. Oliver 
Wyman, the global consultancy, estimates that between 2015 and 2020, the 
average revenue margins of traditional asset managers decreased by 5% a 
year.9 Elsewhere, the Boston Consulting Group highlights that while investment 
managers were able to grow assets by 11% in 2020 to end the year at $103 
trillion, profitability was largely flat in comparison to 2019, as costs and fee 
compression kept operating profits at around 34% of net revenues.10 

“The economics of the industry are changing, and 2022 could be a year of 
transition. Industry profitability seems to have decoupled from asset growth 
and rising interest rates may challenge accepted narratives. We could see more 
focus on performance, not promise; alpha over beta, value over growth, small 
cap versus large cap, active versus passive and the Rest of the World versus the 
United States. That’s change, and ESG integration adds another layer of cost 
and complexity. The ability for investment managers to hide from cost pressures 
no longer exists, and we are seeing radical changes in operating models as a 
consequence,” says Paulin.

UBS estimates that the total amount spent globally on ESG data and information 
service providers could more than double, reaching $5.1 billion by 2025, up from 
around $2.2 billion in June 2020.11 Other analysts highlight the rising costs of 
stewardship, engagement activities, and ESG regulatory compliance.

With cost as a driver, the asset management industry is seeing significant shifts in 
business models. The bifurcation of beta (larger asset management houses) and 
alpha (smaller, niche players), continues apace, with smaller mid-size managers 
struggling to define themselves. BlackRock became the first public investment 
manager to hit $10 trillion in assets in 2021, for example,12 while Vanguard 
finished the year with $8.4 trillion in assets.13 Despite their size, both behemoths 
have had to cut fees to remain competitive. Vanguard is cutting $1 billion from its 
investment fees by 2025,14 while BlackRock cut fees on two bond exchange-traded 
funds (ETFs) with combined assets of $34.6 billion,15 and shaved up to ten basis 
points off the fees on eight ETFs with combined assets of $14 billion.16

Paulin believes that the big will continue to get bigger in 2022, particularly as 
they cut costs on passive products amid fee pressure and price competition. 
In contrast, alpha mandates will be won by niche boutique players with highly 
concentrated strategies that orientate around research, duration, and ESG  
factors. This will continue to squeeze out the middle, he believes.

The ability for 
investment 
managers to hide 
from cost pressures 
no longer exists, 
and we are seeing 
radical changes in 
operating models 
as a consequence.
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“No firm wants to go through a scenario where they have a 30% draw down with no way of manipulating 
their cost base. The only way you can become capital lite is by renting fixed infrastructure from others. 
That way, you put margin resiliency, greater agility (to change) and infinite saleability back into the 
model,” he suggests.

He believes the industry will see a decoupling of alpha from manufacturing, with investment firms choosing 
to focus on investment skill, while outsourcing the associated manufacturing costs to achieve scale.

3. Data Analytics at the Forefront of Everything

The rise of data analytics is a factor that both investment managers and asset owners are acutely aware 
of. Both recognize that data science is the future, and they are approaching it in interrelated ways. 

According to Northern Trust’s 2021 global survey of 300 investment managers, The Art of Alpha, 98%  
of managers seek to incorporate data science to compete and position their firms for the future.17

Asset managers are harnessing the power of Big Data and AI to strengthen their investment processes 
and build insightful portfolio construction. AI in turn is enabling access to alternative sources of data, as 
well as creating insight from both disparate and unstructured data sets. 

“The data we consume continues to grow, and as the availability increases, one of the challenges for  
asset managers will be to find the golden source of that data. 2022 won’t have a resolution for ‘good’ 
data, but as we start to build out platforms, it will become clearer where those sources are going to  
come from in the future,” notes Chapman.

He points out that the growth of digital infrastructure is only enhancing the use of data science. 
Tokenization, for example, creates new intelligent data and insights that it wasn’t possible to  
generate before.

However, there is more to be done. While 57% of respondents to the Northern Trust survey said that  
their data strategy included leveraging a central platform for investment data consolidation, nearly  
half (48%) admitted that their organizations are still measuring the investment skill-level of their 
investment team by using a ‘qualitative measurement, which mainly relies on anecdotal evidence  
of proper decision-making’.18

Moreover, only a small number are completely satisfied with their current data infrastructure. They are 
increasingly relying on third parties to provide data solutions, according to a Nasdaq survey.19 

The rise of data analytics is a factor that both investment managers 
and asset owners are acutely aware of. Both recognize that data 
science is the future, and they are approaching it in interrelated ways. 
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ASSET OWNERS GET POWERFUL

Asset owners face related factors, particularly in the area of data science. For asset owners, three key trends 
shaping the future are the fact that they are working collectively in greater numbers to leverage change, 
that they are focusing on how data insights can improve performance, and that they are increasing their 
focus on core values.

1. Asset Owners Are Aligning to Flex Their Muscles

Asset owners have recognized that there is power in numbers. They are coming together and forming 
consortiums where possible to shift the needle on issues that matter. 

One example is the UN-convened Net Zero Asset Owner Alliance, an international group of 69 institutional 
investors with $10.4 trillion in assets under management, committed to align portfolios with the 1.5C 
scenario of the Paris Agreement.20 

Global Pension Fund Consolidation Trends

Pension funds are consolidating around the world, and in different ways.

In Australia, the $2.4 trillion superannuation sector is merging, driven by pressure from the 
Australian Prudential Regulation Authority.28 There were a record 15 mergers in the year to  
October 2021, with a number of ‘super funds’ building considerable power. 

In the UK, the occupational defined contribution (DC) pension market has consolidated by nearly 
40% in a decade, according to The Pensions Regulator (TPR).29 On the defined benefit (DB) side, 
significant consolidation took place in 2018, when local government pension funds pooled their 
assets.30 31 More than 80 local authority pension funds within the UK Local Government Pension 
Scheme (LGPS) in England and Wales, which now have combined assets under management of 
more than £276 billion,32 created eight separate pools, and are expected to consolidate even 
further, reducing from eight to three by 2030.33

In the Middle East sovereign wealth space, merger announcements include Oman Investment  
Fund (OIF) and State General Reserve Fund (SGRF), coming together to create fund with expected  
assets of approximately $18 billion,34 35 Abu Dhabi Investment Council (ADIC) becoming part of the 
Mubadala group with a combined portfolio worth over $200 billion,36 and Saudi Arabia’s merger  
of two of its pension and insurance funds to create a new entity with over $250 billion in assets 
under management.37 

For continental Europe, consolidation has been a key trend for some decades. Over the two  
decades to 2018, the number of pension schemes in the Netherlands decreased by 75% over  
the period, for example.38

The trend is also driving change in North America. 72% of Canadian pension funds have said that 
they’re considering consolidation options that offer greater certainty that they’ll be able to meet their 
liabilities.39 And in the US, the state of Illinois enacted the Pension Consolidation Act in 2020, designed 
to consolidate police and fire pension plans to increase investment returns and decrease fees.40
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“You are really starting to see some consortiums and groups form around 
tackling ESG challenges. Investors are starting to align with one another,”  
says Pickett.

Institutional investors across the globe are also consolidating assets in an effort  
to build scalability, negotiating power, and economies of scale. 

As a result of consortiums and consolidations, asset owners are no longer price 
takers; they are price makers. They are able to collaborate in a variety of different 
areas from advocacy to ESG strategy to infrastructure allocations - for example 
with the Pensions Infrastructure Platform (PiP) set up by UK pension plans to align 
interests and gain exposure to core infrastructure.21 

Asset owners are also working with other stakeholders to effect change. Pickett 
highlights the example of the first ever limited partner (LP) and general partner (GP) 
partnership to standardize ESG reporting, which was launched in September 2021.22 

CalPERS and global investment firm Carlyle led the collaboration which includes 
GPs and LPs representing more than $4 trillion in assets under management. 
The group’s objective is to ‘streamline the private equity industry’s historically 
fragmented approach to collecting and reporting ESG data in order to create 
a critical mass of material, performance-based, comparable ESG data from 
portfolio companies’, it says.23

“People mean very different things when they talk about ESG. Investors are 
starting to realize that they can work together and align with each other to 
evaluate, analyze and score different approaches,” says Pickett.

2. Turning Data into Insights to Enhance Performance

For asset owners, technological innovation has provided opportunities to create 
a greater alignment of interest between themselves and their managers. Data 
analytics is enabling allocators, including pension plans, sovereign wealth funds, 
and other institutional investors, to develop stronger performance measurement 
tools and access greater transparency. Rather than examining an outcome, asset 
owners are able to access the decision-making and the process of the outcome 
and know that their managers are adhering to agreed policies. 

“For investors, the real challenge has been about understanding the portfolio 
implementation options that they have and ensuring that they are not paying for 
alpha but receiving beta. They need information, and actionable insights. Asset 
owners now have the tools to dig deeper to identify what managers are doing 
and the value they are providing,” says Pickett.

Data science is allowing asset owners to build metrics to better examine 
performance and focus on transparency in many areas that they have 
traditionally struggled with, such as ESG, she says.

Investors have highlighted the difficulty in monitoring and reporting on ESG 
policies to a high standard in the past,24 but the advent of digitalization will 
change this, according to Chapman. “As assets move into the digital ecosystem, 
it’s going to become easier to trust the data that you get,” he says.

Institutional 
investors across 
the globe are also 
consolidating 
assets in an effort 
to build scalability, 
negotiating power, 
and economies  
of scale. 
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3. Greater Focus on Core Values

Asset owners are aware of their own role and obligations, and their participants’ and members’ desires 
to be responsible stakeholders in the world. 22% of institutional investors surveyed by Investment 
Association last year said that they integrate ESG into 75% or more of their portfolios, and this is set to 
grow over the next two years.25 The survey reveals that brand and reputation has overtaken returns as the 
main ESG driver, while alignment to net zero commitments acted as an accelerator.

“Asset owners are mindful of the role that they play in society, and their own impact on the environment 
and their communities,” says Pickett.

While institutional investors are understandably focused on the ‘E’ in ESG, they are also very well aware of 
the S and the G, she says. “Investors are looking at Diversity and Inclusion, conflicts of interest, increasing 
transparency, and better reporting. All of this falls in the area of governance for an asset owner,” she says.

Around the world, regulators are increasing governance and reporting requirements, particularly for ESG 
and digital assets. 

Pension plans globally have increased their focus on impact investing, (impact assets grew to $715 billion 
in 2020, an increase of over $200 billion on the prior year, according to the Global Impact Investing Network)26 
but say that the ‘S’ social pillar of ESG remains the most difficult to analyse and integrate.27 The lack of 
standardisation around social metrics has been a key concern.

Asset owners are also mindful that their managers and other partners should put their money where their 
mouth is. They want to know that their managers practice what they preach, and are looking at their own 
carbon footprints, diversity and inclusion policies, wellness policies, and social value, for example. 

DRIVING THE CHANGE AGENDA 

There are clear developments which are driving the institutional investment industry, whether it is a focus 
on new products and capabilities, emphasis on managing costs, the growth of data science, focus on core 
values, or the evolution of asset owners coming together to collaborate and flex their muscles. None of 
these themes are unique, but they are accelerating. For both asset owners and investment managers, 2022 
will be a year of challenges, but also opportunities for growth and development. This year will be about 
shaping key thematic drivers of change and building better solutions for the industry. 

Asset Servicing at Northern Trust 8

MEGA TRENDS



Sources:
1 https://www.thinkingaheadinstitute.org/content/uploads/2021/02/GPAS__2021.pdf

2 https://www.schroders.com/id/media-relations/newsroom/insights/private-assets-4.0-the-opportunities-in-2022/

3 https://www.institutionalinvestor.com/article/b1vqmjx5wnv2vq/CalPERS-is-Turning-to-Private-Equity-and-Leverage-to-Boost-Returns-and-Reduce-Risk-Will-It-Work#:~:text=As%20a%20
part%20of%20the,to%20push%20further%20into%20privates.

4 https://www.wsj.com/articles/retirement-funds-bet-bigger-on-private-equity-11641810604#:~:text=U.S.%20pension%20funds'%20private%2Dequity,about%20%24300%20billion%20
in%202018.

5 https://www.northerntrust.com/united-kingdom/pr/2021/data-extraction-alternative-asset-documentation#:~:text=CHICAGO%20%E2%80%93%20As%20part%20of%20
its,actionable%20for%20asset%20owner%20clients; https://www.northerntrust.com/united-kingdom/pr/2021/machine-learning-module-for-asset-owner; https://www.northerntrust.
com/united-kingdom/pr/2021/machine-learning-module-for-asset-owner; https://www.northerntrust.com/united-kingdom/pr/2021/enhances-digitization-of-unstructured-data; 
https://www.northerntrust.com/canada/pr/2021/alternative-asset-servicing-digitization-initiative

6 https://www.fidelitydigitalassets.com/bin-public/060_www_fidelity_com/documents/FDAS/2021-digital-asset-study.pdf

7 https://www.northerntrust.com/united-kingdom/pr/2019/northern-trust-to-transfer-pe-blockchain-technology-to-broadridge

8 https://www.ft.com/content/c997d3d6-8998-449b-991e-d7798dde32a0

9 https://www.ft.com/content/9a7a59e4-039a-4f17-86ba-e64e060493f4

10 https://web-assets.bcg.com/e2/d1/e3de3ed0408ba1b0f269f33d4d97/bcg-global-asset-management-2021-jul-2021.pdf

11 https://www.fnlondon.com/articles/asset-managers-should-brace-for-enormous-risk-of-esg-costs-20210316

12 https://www.bloomberg.com/news/articles/2022-01-14/blackrock-s-assets-pass-10-trillion-for-the-first-time

13 https://www.ft.com/content/c4268dd8-7c5b-4821-8079-be53c35fb5d0

14 https://www.ft.com/content/c4268dd8-7c5b-4821-8079-be53c35fb5d0

15 https://www.ft.com/content/c4268dd8-7c5b-4821-8079-be53c35fb5d0

16 https://www.ft.com/content/572e86cd-20cd-427d-9836-fc6376a54b6c

17 https://www.northerntrust.com/united-kingdom/pr/2021/managers-incorporate-data-science-optimize-investment-performance

18 https://www.northerntrust.com/united-kingdom/pr/2021/managers-incorporate-data-science-optimize-investment-performance

19 https://www.institutionalinvestor.com/article/b1vqmkxkyzf4lb/Asset-Managers-Use-More-Data-Than-Ever-But-Still-Struggle-to-Manage-It

20 https://www.unepfi.org/net-zero-alliance/about/

21 https://pipfunds.co.uk/about-us/our-history/

22 https://www.carlyle.com/media-room/news-release-archive/private-equity-industry-establishes-first-ever-lp-and-gp-partnership-standardize-esg-reporting

23 https://www.carlyle.com/media-room/news-release-archive/private-equity-industry-establishes-first-ever-lp-and-gp-partnership-standardize-esg-reporting

24 https://www.funds-europe.com/news/uk-pensions-schemes-struggle-with-esg-reporting-study-finds

25 https://www.theia.org/sites/default/files/2021-09/The%20ESG%20Global%20Survey%202021.pdf

26 https://www.professionalpensions.com/opinion/4038344/pension-funds-staying-away-impact-investing

27 https://www.theia.org/sites/default/files/2021-09/The%20ESG%20Global%20Survey%202021.pdf

28 https://www.ft.com/content/932133d5-5f3c-4714-b881-3022f0a081af

29 https://www.actuarialpost.co.uk/article/dc-pension-market-consolidation-continues-20462.htm

30 https://mycouncil.surreycc.gov.uk/documents/s73145/14%20-%20Annual%20Report%202019-20%20-%20Annexe%201.pdf)

31 http://www.lgpsboard.org/index.php/schemedata/scheme-annual-report

32 https://lgpsboard.org/index.php/schemedata/scheme-annual-report

33 https://www.lgcplus.com/investment/lgps-pools-expected-to-further-consolidate-18-07-2019/

34 https://www.forbes.com/sites/dominicdudley/2020/06/05/oman-sovereign-wealth-fund/?sh=6ada84b52dc2

35 https://home.kpmg/xx/en/home/insights/2019/05/consolidation-of-swfs-and-pensions.html

36 https://www.cnbc.com/2018/03/21/adic-to-join-mubadala-group-as-wealthy-abu-dhabi-consolidates-funds.html

37 https://www.bloomberg.com/news/articles/2021-06-20/new-giant-saudi-pension-fund-aims-to-crack-world-s-top-10-ranks

38 https://www.ipe.com/pension-consolidation-is-it-all-good-news/10023898.article

39 https://www.benefitscanada.com/news/cir-news-news/72-of-canadian-pension-funds-consdering-consolidation-options-survey/

40 https://www.marquetteassociates.com/wp-content/uploads/2020/01/Illinois-Legislative-Update-2020-Police-and-Fire-Pension-Consolidation.pdf

Asset Servicing at Northern Trust 9

MEGA TRENDS



northerntrust.com BRO-MEGA TRENDS-030122

© 2022 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, Illinois 60603 U.S.A. Incorporated with limited liability as an 
Illinois corporation under number 0014019. Products and services provided by subsidiaries of Northern Trust Corporation may vary in different 
markets and are offered in accordance with local regulation. This material is directed to professional clients only and is not intended for retail 
clients. For Asia-Pacific markets, it is directed to expert, institutional, professional and wholesale clients or investors only and should not 
be relied upon by retail clients or investors. For legal and regulatory information about our offices and legal entities, visit northerntrust.
com/disclosures. The following information is provided to comply with local disclosure requirements: The Northern Trust Company, London 
Branch, Northern Trust Global Investments Limited, Northern Trust Securities LLP and Northern Trust Investor Services Limited, 50 Bank Street, 
London E14 5NT. Northern Trust Global Services SE, 10 rue du Château d’Eau, L-3364 Leudelange, Grand-Duché de Luxembourg, incorporated 
with limited liability in Luxembourg at the RCS under number B232281; Northern Trust Global Services SE UK Branch, 50 Bank Street, London E14 
5NT; Northern Trust Global Services SE Sweden Bankfilial, Ingmar Bergmans gata 4, 1st Floor, 114 34 Stockholm, Sweden; Northern Trust Global 
Services SE Netherlands Branch, Viñoly 7th floor, Claude Debussylaan 18 A, 1082 MD Amsterdam; Northern Trust Global Services SE Abu Dhabi 
Branch, registration Number 000000519 licenced by ADGM under FSRA # 160018; Northern Trust Global Services SE Norway Branch, 3rd Floor, 
Haakon VII's Gate 6, 0161 Oslo, Norway; Northern Trust Global Services SE, Leudelange, Luxembourg, Zweigniederlassung Basel is a branch of 
Northern Trust Global Services SE (itself authorised by the ECB and subject to the prudential supervision of the ECB and the CSSF). The Branch 
has its registered office at Aeschenplatz 6, 4052, Basel, Switzerland, and is authorised and regulated by the Swiss Financial Market Supervisory 
Authority FINMA. The Northern Trust Company Saudi Arabia, PO Box 7508, Level 20, Kingdom Tower, Al Urubah Road, Olaya District, Riyadh, 
Kingdom of Saudi Arabia 11214-9597, a Saudi Joint Stock Company – Capital 52 million SAR. Regulated and Authorised by the Capital Market 
Authority License # 12163-26 CR 1010366439. Northern Trust (Guernsey) Limited (2651)/Northern Trust Fiduciary Services (Guernsey) Limited 
(29806)/Northern Trust International Fund Administration Services (Guernsey) Limited (15532) Registered Office: Trafalgar Court, Les Banques, 
St Peter Port, Guernsey GY1 3DA. Northern Trust International Fund Administration Services (Ireland) Limited (160579) / Northern Trust Fiduciary 
Services (Ireland) Limited (161386),  Registered Office: Georges Court, 54-62 Townsend Street, Dublin 2, D02 R156, Ireland.

Asset Servicing at Northern Trust 10

MEGA TRENDS




